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Fair. Trade InMbcel- -

larieeus Issues

Kw Yerk. Sept. SO. The ctirb mar- -

lit deieloped pronounced, ncumy niter
Ine opening, un inn-rea-i in

tie oil group, ynicn ngain snored
rttrn upturns in mnnyei ine nit-i-i;

ttriced issues, later reacting almost ae
liarply en. pr6fil-takln- g. The tn-- nt

tone wnN Irregujnrvllli n fnlr
blitlne3 In some of tliciusrcllnneeus

'standard Oil of New' Yerk, nflef
.Irinclng 7 points, subsequently broke

IS points. Vacuum Oil." nfter ragylng
10 points, reacted C points. In-

diana, after en ml ranee of 2 neliitit,
jWdcd nearly I. Imperial Oil of Cen-id- a

row 'iSfa points. Oulf OH, when
lniied. fell SlfJiv

Dubillcr Radie roe n rdiar mict-

eon. H. Hi Mary d Swift Internat-

ional were up it point.- -

INDUSTRIALS

4100 Acme fy , . . .

1000 Acme Packlna .
100 Amal Leather . .
Sen Beth. Meal pref
300 Broek Cy Ry ...

MOO Hr Am Teb coup
600 Buddv Jluds ....
loe Cr Uhtinn ,'nlmn . . .

M

fMrflirrinii Kx Brew It
' two c & e nts

200 v. & O pf i ....
100 Cub Dem Mug

400 Daniels Mtr .

TOO Dubller (J & II
900 Dur Mtr . . . .

1000 Dur lltr 1ml .. ... f lull

.im4
:i?3

inn nim Bres nref'!..l02 102 1

500Hacs Wheel 88 88 '4
100 Hudsen Man 114 n

I 1400 tacy Oe 0'JT4 02
inai.ehl.h Power .... 184 1R4
SOOLInc Mtrs A 'JH
400 Mercer 2U
soe Mere v
128 N V Tel Pf exdlv.lOi"I

;

100
100

I N I 1 ranspii . . . u'
I Ner Am 1'ule I'au
I raekard Mtr

lOOPhll'P Merris
toe rnwpeuern
I no rrlma Radie

1400 Radie , . .

400 Radie prcf
i)00 Seuth C & 1

.100 Swift Internal ...
100 St Law Feldspar

100 Tevhnl Cerpn . . .
800 Technle Pred
MO Tenn EI Power ...
8( Teb Pred
700 Tim Rell Bear ..
ICO Tedd Ship .....
W U S I, 4 II
700 Unit Candy .

(100 W a j no Ceal ....

85c

toil
A

78c 70

Mtrs.
ours

common

Ret

05e

1U
14

30

45c
24
II

OS

S

STANDARD OILS
TOO Angle-A- c:i .... 20'i

10 UucKfyr PL..... 07
ISS Imperial Oil Can.. 113
00 Ohie Oil 301
lOPralrla Plpe 273

lnnl",

400 10S4 108
ltlOOS Oil ...HO 1173.4

405 Oil of N ....512 401 408
Vacuum Oil 805 407 500

Oil Kansas.. DBS KM
10 ....485 485 185

LNDKTENDENT OH
JOOAIcan 1'i m

tOOO Allied CU
2000 Beene Oil 12u lie
3700 Warning-.-. U.V- -

100 Carlb Synd 5T
115 Cities Servlce ...201W 201
K0O Cities Herv V ctfs 204
500 Cities Serv prcf.. 70s
100 n Ce of...

1100 Cheele Hyn ..... 8H
1300 Federal Oil 1 '4

300 Feneland 18H
2700 ailllland Oil .... OMi
laOOOIenreck Oil
COOInt Potrel 21s

14UOOOUIC Oil Pa w 004
205 Marnella Pet ...2J0

LUInssten Tet ,... 1

200 Lyens Pete . 7Se
2400 Mexico Oil 1H
(700 Mountain Pred.. J4H
(1100 Mutual Ref 11's

WK) .V Y Oil 20
i 900 New England Fuel 70' SOONoce Oil l!

a0ON Am Oil .
t75O0 Omar Oil

200 Pennock Oil
2000 Red Banks

100 Ryan Cens
600 Salt Cens.
300 Savey Oil
200 Seaboard

8j
300 Shell Un w I ex 13'

lser&lnms Pet 11
J000 Se P Ji ...... 20r

00Se Stites Oil .... 18'e
7400 Texan O ft I, ....

100 Tidal 134
70U1urman
100 Ventura 30

I0OO Western tfUtes
1300 Wilcox Oil "4

Y Oil 1 lu

MIXING
100 Am Cem

100 Alas Br Cel 2'4
1000 Big Ledg

lOOOOBest & Ment 10c
7300 Best Men Cens ...

200 Canar Cep 2"
Ijoeo Candcl Mill

uens Arls Se
1000 Cens Cep
i'iuu leiis .ev utau . .
ICOOCertez Silver

Cressen eOld
'iOO Doleros nspr . . .

Ilfie nmma ....
in00 Kureka Croesus . .

'.000 Kertuna
1000 Geld Cens
J00O Oeld Devel
1000 Oeldfleld rier . . . .

Hill Tep Xcv . . . .
10i Helllnger
100 Howe ....

"JOO'l Independ Lead . . .
100 Kerr Lake

,2000 Knox Divide
IJOOOLene Star
3000 Cerk Prev

100 Davis Daly
ipO Dean Cens

"000 Oeld Blue eBIl ....
J4000 0etd Deep

40OOKed Hill
J252 Windatr Kend ....
JJ? Victory Dt . . .

11000 Mc.N'amara Cres...
500 Maien Vulley
40ft Nat Tin
000 Nevada Onhlr
?.''' "w I'omlnlen

Ill.h

I04

4S

r.tl

70U

2W

7$
24e
7't

Ulv

55e

100
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27e
12e

I8u
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13U
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10c
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52c
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&

,!'27e
21e... ii4;pn-ln- g
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JS"?, t'"r Dale .

2S" 8c
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...

...
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5
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l'i
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24c
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10H
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l- -
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10c
18'4
50c
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.1H
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2
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10c
73c

&
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80c
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5c
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Oc
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35c

5c
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44c
3d

A
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I
201V

20
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75c

UH
25
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!'

7'i
24c
7',i

3V,

20c
18T4
61c

35c
5,

14c

'4
0c

10c
70c
2S

400
8c

2c
27c 27c
12-- ) 12c

8c
UK- - 13c
13a 18a
0Oc POe
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3 3

40c 40c
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Oc Oe
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3c
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' Pe.,r..p.,,i 80- - Prli were, llriner en

lA2",'!H ".Londen, 5Bf 5c. IMve
iuetca it i 'j.7' 0Tc' " del,ur weu

krlftLii'.tfttii

JOLSO1,

Mar
AU,

10O.8O July '22100
102

10
101

101.78 July s
40

100.80
101.00
140.80
101.80
101.63
J00.B8

1..

3..

tlata
92. .9-- I

1, '22
OS. 99

T.I., Ifl, Inn
24.

2'.
nn 24, '22

.iuiy 24, 'S2
2. '22
20, '2JJuly 25. '22July 27. '32.ttilv A in',
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A ice Rep's 7s
20..,. 103
!,... 102.

' 8,...
1.... I02I4

. 1.... '103
5..'.. 102.
I...f --102

fllv. Jjern, 8
a.i.. IllCity of

8s ret
I.... tlO

Clly Berd'x fla
7ta!e) 80
" 80H
6 804

3 80S
Cty Chris-- -- s

1..., 1004
5.,.. HO

City of Copen-
hagen 514
1..... 03

City ds
2.. .. SO
"(tale) 80
li.... 80H

804
Clly Mars-- - '

.1 80S
5 1

5 MM
6 (sale) 801,
5 80S

Cty of Mente;,
vinre ,n
10 04

Cty Porte Alle-cr- tt

8s
1.... 102'i

Cty Rie dei J.
8s '40

2.... 10n4
100T4

n.... 101
'J..,. 101
1.... 101

Cty Sae Paule
8a
:.... 10214
1....
8.... 1021,
2,... 102S

City of Sels-eon- s

6s
'a 784
1 79
1 80
1 70
II 704

Ctecho-Sleva- k

Rep'e 8a .

t...
Jr..
5...

10...
n...

10.'.'
1..

Jlllv

.lUlv

k2J

80S

0314
03 li

03
02
t2Vi

0 (sale) 0214
2(nat) 02U
4 9214

Dent Seine 7s
& 89

n

1'.'.

SOU
80
89 '4
8'i14
80
8US

De Can 5s '28
0.... nn'

De Can e '31
:.... 10014
4.... 1004

De Can 5s 'AV

r..... ne"j
5 nnu
'(sale) 0014

ne4
DOS
nii.
ne4
OOtt

Am'n Ajtr'e &

7Vis
1 105

Am Cot Oil 5a
5 01H
B 014

4merle'n SJnilt
4; Ref'g 5- -

1....
1....I....

iJuly
July

J02,

l.jen

nerle

2....

ie:s

4

Chem

2....

05
OSS
U514
05 H
05 'A

AT&T clt 4s
3 03
2.... 93

A Tel Tel ".

1 99
4 90S
(Keale) 90S
4,... 100
7 09T4
7 HOT.

2.... 100
8 Bfl'4

A Tel h Te1
115'4

2.... 113's
Amer'n Water
Works Cm

2 87 '4
Armour 4Ss

2 92U
Atch T 4 8 Fe

AdJ 4s
1...,. 844
3 f.",

A T 8 Fe t.
3 02S
2 92Ts
U '.'.'.'. 92S
3 02S
8 02S

Atch T ft S l'e
cv 4s '00
1.... 85',

A Coust L clt
6... 84S

Atl Cesst l. 4s
1 91S

AH'e Hefc 5

1.... 100
10 !)"

Hall I. Ohie c
414s

1 87-

I. . . 87V

8. ... 87V4

Halt A O 3Ss
1 I).H

Bait & Ohie ID

I BUI

5 Si.'b
1 BBS

Bait L Ohie
3 9l"j
1 9114
1 01 '4

Bait & Ohie Hi
10 10U4

B A O P L li
ft W Va 4n

5 81'
Bait & Ohie tf

Wit 314 s
1 HIS

Bell Telepnene
of P 7s
1.... I08'4

Belhe t. C tls
K. . Jenu

Steel
Ss 'SO ,

1 '03
1 .. 94',

Beth Hteel (la

1.... 1004
Dkn Kdl Ce 5s

1 OS'
Bkn Edl 1 7

2.... 107

1.... 107
riUn Rap T 7

10 na
11 Rap 'i' ' 7

.1 91 '
5 112

5.... 02
Ukn Rap Trn

ct 7s st'il
20 80

Brooklyn V V

lt stu'it
2... . POVj

Canad'n Nth
OHs rets

3 ... IMS
2.... 114U
1.... 114,

Canad'n N T

!,,,. IM't
1..., 114

Csna n Pa- - 4s
1 .nH'i
1 tV.i
4... 4.

H'lj

17,..

gjij My 20, 20 , 100,80. (in'mi
MM n " - T -- 3" .1 " V- - "" .:.Jri Juns 3U' ioz.ne
SJ'nS 51" S'i'.-- e 101.78
84.00 July 80. '20 mi.

1.4tl May 80. '20 101.00
83,50 Dee !20 100.80
85.50 ne. 20, '20., iiij.ne
82.40 MAy JO. 'VO" 100.80
J2 44. Way 20. '20 KII.81I
82.0ir My 20,'20 ni,a

tsAt.LB in, sionei
IIOMlS

ns

D cn 5W'29K Bslglum m
u.vri. I0li 1,... 03!aI..., 101'4:!... ieih

Dem Republic
et OMs v
It.... 0114

Dutch E Ind's
rets OS '47n,.... no

2 en
1.'.... nrt'4
7(saic) nau
1..... no
b n.,
4 n.V4
7 854
1 95S
9 05S
If.... 4 05 S

27 954
7B nn
10..... nn

sale) 00
1 9flt4

Dutch R Ind'a
rets 8s '02
2,.... H
.1 9B,4
3 11514

85 05'4
10 05 S
20 05 S
in n.iv;

8 OSS
J 93'4
1 D5i,
4 95
8 95V4

11 DBS
2 05V4
2..... 95H

13. N.. 051,
3 OSS

Clevs't French
R 7Hs rets
10 97

1 7'4
8 07
5 0714
8 9714

18..... nm
T.... 97H
S 97S
4 em

282 07 S
8, 974It..,.. 97S

10.,... 974
11 97S
fT..... 97H

Oevs't ntm
7...
1...
5...
8...
5...
1...
1......
8...
1...a...
1...

4.

10014
10014
100s
100H
100s
1001s
100S
100H
loes
10014
100 s
100H

IIelland-Am'- n

Line
5 80

Jap Gevs' t 1st
8,.... 08
0 93U

Jsp Oevs't 4s
- 824

10 8214
Jurgens A U

Msrg W 7i
2 79

K Belgium fii
8 00
S 99i

KTnelg'm 7Ss
1.... je4;
3.... 104
1.... 10414
1.... 1044

10.... 104!,

DOMESTIC BONDS
Canada S'n 5a

1.... 100T4
C of (3a en 5s

B.... 10014
2.... 10O 14

ctl L,eatnci i'
1 081,
8 98S
4 98",

Cent' Pae 1st
1 9014
1 DO

Cere da Pasco
Cerp'n 8s
Kflat) 127
1.. ..127

C & O cv 41 s
10 SOU

O ev ',
3 07S
4 07S

Chi ft Alt'n 3s
2.... 53

Chi & Alt 314 a
1 354
1 35H

Chi B & (i Os

..103
Chicago A E'n
Ills Ss '51
0 8574
1 80
1 854

10 8'1
.hi ft a W 4s

2 54
1 54 U
1 531
7(sale 534
B 54 'i

Chi Ifc Le is1..).. 87
Chi L S ft i:

414 s
1 01!,

Chicago Mil A

St Paul 4
1 78.

Chicago Mit -
St P 4s '2.

3 844
1.. .. 84S
5 84 Vj

Chicago Mil
SIP cv 41."

B 73'4
1 74',

Chicago Mil
str fd 4'-- -

0 OSH
3 t',8'4
I Mk
1 084

C ft Nwn 3',
1 77'4

Chicago Rail- -

wits 5s
B..,.. S2'4

lx-- 82
uni j cock 1 t
Pac fd 4s
35 8711
25 8714
M(sale) 8714

5 (flat) b7'4
50,
80,

8,
1,
1,
a

100

1..

Ml '4
87 '4
87 U
S7
87'4
87

Chi Reck I ft
Pa gm 4 s

5 8BS
Chicago ht I" I

M ft O en
2. .. 108

Chicago SfP'l
M ft O da
1.... 108

Chicago Union
lita ct OH"
a.... iimt
D.. 11014

hi ft W I Is
2 . 78'

Chlle Cep'r tie
12 95

3 05
7 05

4n e.v;
5 95V,

10 1154
1 954
1 054
1 1)1

(IB

is en
1 964
5,.... en
2...;. 00

CIlKlli tl.m 5
3. .. 08!4

Cln (las ''t.... toe

Kingdom Den
mark-O-

1 094

Kingdom Den
mark ct Rs
2,..i ill

K of Nether
lands Cs

1 0414
I PtH
2 04S
1 04S
2.....-04- S

Kingdom Ner
way ct 8Sj
2.... 112'i

Parls.Lyene M
niy Os
22 75

7 75
1 7ftS
4 75V4
5 75'4
5... 7BV4

iQueensland Os

9.... 104

1.... 1034
Republic Bell

la 8s
5 08
1 08

It Chile 8S '20
2i .. 102H

R ChJle 8s '41
2.... 1034

R Chile 8s '40
3.... 104

State Rie O
Du Sel 8

1.... 1014
7.... 1014

8Ule of Sae
Paule rt 8s
3.... 102

fwllt'd Cnn 8
2.... 121
4.... 121

U K art Brit
& I'd Stts'20
1.. . 10814
1.... 107
4.... 10044
5.... 108T4

U K Ort Brit
& I'd Bis'37
8..
1..
3..
1..
5..
1..
1..

20..
3.

103',

Un'd S Brazil
7Hs

3 8014
3.
1.
1.

11.
3.
4.
I.

103
103
103
103
103
103

103
103

rets

89 'j
89'4
89
80
89
80
89
89

0 8 Urnill 8a
5.... 102'i

4.
1.
1.
2.
2.
n.

'4

I02V4
10244
102S

102H
10214
102S

V B Mexico 4a
1 30
8 40
4 40V4
B 40S

U S Mtxlcn 5a
1 88W

Cle Cln Chi ft
St L gm 4s

1 84
Cl'd Cln Chi ft
St Le 414 s

1 9214
3 2H

Clev Cln Chi ft
St Leuis Ms

1.... 1024
Cietel'd Union
Term'l BH
5.... 10514
1,... 10514
3.... 105U

Cjl Indust'l'5s
14 79S

1 7ll'4
0 70H

Cem Cable 4s
3 78

Cen'd Ceal Ce
or Md Gs

r..... 91
Cuba A S 8s

8.... 107

2.... 10714
Hflat) 10714
HflatL 1074

Cuba-fJ- 's Sug
8s eta'd

1 92Vi
2 02'4

Dener Rie O
fd C

B 47'4
2 47S

5 (ale) 4714
5 47S

D ft R Q fd ct
2.. . 431,

7 (sale) 43S
D Match 714 s

1.... 107S
Dener 7s wl

11 0414
D de Nemours
Pwdr IM
2.... 108

Dun Ltsnt Us

J.. ..10514
Duq r,gt 714 s

1.... 107S
Empire Oa, ft

Otlll
96 S

Crla O L1en 4s
1 B4

3 (flat) B4
17 Bl
15 Bt

Erie RR cv B
1 52

Erle nR cv
54
54 4

Erla RR C 4
1....r 054
1...
I...
2

riek Rub'r co
" rcta
3.... 1004
I.... 107

Cene't dec 0s
3.... 107

II F Goedrich
Ce 014s rrt
J.... 102

Coedjear Tire
ft Hub 8s '31
3.... 1003,
2.... 100'i
2.. 100- -'

"(sale) 100

l...n 10014
r.'jnudcar Tire

ft Hub 8s '41
7.... 111!

2.... 1(14
0 ... 11111.

Or'd Trunk of
Ctn 0s rets
1.... 1044

Qr'd Trunk of
Canada 7s

3 ... 1134
ium-- 1 ins

a,.
2.,..
1...,
1....
a..,.

10214

1134
1134
113S

i:i i
11314
1I3U

O Bay A W b
B II

High
101. II
lOl.lilf
tnt

40

23

115

8s

118.00
liO.(ii)
in.Bii
nl.88

'05 08

I5 80
' 115.70
100.02
09.81

"'I-- ''

)Iaan n Lgl
A Pwr 5s
13..;.. KS'A

llud'n ft, Man
in os
3.1....S87,
1 (HI
1 804
1 87

llud'n ft Man
In as
21 U0S

Ills 'Cen'l 0V4s
1".,.. 11214
.1.... 112'i

Ills C St I. ftnejib r.s

8..... O'J

Info Met'n ct
Kla'd 4',4
10.... 10

Int n T Id ct
B 724
1 '7114

tutbore Rapid
Trail fd 5s

2 73
3 73
2 73

10 724
1 734

Intbore Rapid
'Fran 7s -- l

12 0714
10 07 'i
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NEWS FOR INVESTORS

Bids will be received by the Province
of Alberta tomorrow for $3,000,000 of
twenty-yea- r 5 and (j1. per cent bends.

The Northern Pacific's director at
their meeting today, It Is mid, are
likely te. continue the quarterly dividend
en a S per cent annual basis.

Tll nv4r.n1.11 rirlpn n( 4ti..nti- - nnllna
Industrial tucks ndvnnced 1.6j per cent
yesterday te 01).fJ, uhllu twenty rail-
roads --Acre .73 per cent loner at 02.70.

Stockholder of the Keystone Tire nnd
Rubber Company will be asked. October
11, te autherise the of 100,000
shares of additional capital stock at a
price te be determined later.

Car loadings en the Atchison Hail-rea- d

for the week ended September 10
totaled --88,088 enrs, n record for any
week, nnd 2T.T per cent mere than u
year age.

Stroud & Ce.. Ine., are offering n
new isue of $400,000 of AVi per cent
read and bridge bends of Cambria
County, Pa., due 1!)1!."5 te 1045, at prices
te yield about 4.03 per cent.

The sale of Missouri. KniiuiK mul
Texas Railway property under fore
closure, wniclt una net for today, has
been postponed for technical rearen.
Anether date iiill be set by the court.

The Ucthlehem Steel Corporation haw
riled two ccrtlfieateH ulth the New Jer-
sey Secretary of Stale increasing Its
capitalization from S13."i,(JOO,(IOO te

It pnid $30,020 in filing
lees.

The Consolidated Ons. Kleetrlc Llaht
and Power Company, of Unltlmnre. ad
vises all holders of its herles "11" 7',i
per cent nrst retunainc mortgage sink-
ing fund bends that they m. Ill be
redeemed en December 1 at 110 and
accrued Interest.

The Issue of $0,(1(10,000 of the State
of Illinois 4 per cent highway bends,
n warded te a sjndirate composed of the
William R. Compten Cempanj , Dillen,
Rend & Ce. and Ilalvcy. Stuart & Ce.
at 00.0883, probably will be offered for
nublic jiibcrlntIen lumorren.

$10,000,000 per ?0nt"PrvhriVv"l5ereuck
twentj-yca- r bends Province

llllilof Ontario. Canada,
and all tenders for the issue hain been
canceled, it was announced nt the of-
fice of the provislenftl treasurer in Tp- -

Fuel 714s ronte. Proposals were te huve been
" 'rt. enpncu iiiiuii i'n'riiu.v

I

I

Ctnt'l

Yerk

Rlys

Yerk

Yerk

10714

1....

v

geld

only funded the
Mldinle Steel and tirdnance Cenipaiij
Is the Issue of twenty-yea- r convertible
hinklng fund "is. due In 1030. out-
standing in the amount of $41,000,500.
Current quotations for these bends ere
around 00, at which price the Inves-
eor may obtain a jleld of about 0.10
per cent.

The Cincinnati. Nev. Orleans and
Texas Pacific, controlled by the South-
ern Rallwuy, for the year 1021 reports
nneratlnz income of SI. 042.444. acalnKt

ri! iS4.02fl.75S In the previous je.tr. After
J.,,' deduction of charges the balance

for dIMdends !fiO,,r, agalnM
!?2.22B,0.,S5 in 1020. surplus after
dividends vau $222,(Kiri, against $1,- -
207.205.

The consolidated balance sheet of
Universal 1eaf Teb.trcn as dune 30
shows n total of assets and liabilities
920,410,033, galnl s;u)lli:,r)IK) the

.limn .",0.

Mln

nil
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Banger &Atoesioek RailroadCompany
7 Cumulative Preferred Stock ,,,..

pyble April 1st and October Ut, Int from normal Federal income tax. It ia the Cempany'a intaatiewi t chtnet
the dividead date 'from semi-annu- al te quarterly periods, January let, April 1st, July ltrt and October lit Redeem- -

' able at 110 and accrued dividend at any time en thirty days' notice as a whole or in part Par value tlOO per
ature. Preferred as te assets and dividends. Preferred stock haa equal voting power with common --fleck.

'Transfer Agent
. OLD COLONY TRUST CO,

Registrar $

BOSTON NEW ENGLAND TRUST CO., BOSTON ,

As seen aj arraagemenb can be completed the Company intcndi te appoint a transfer agent, and registrar in New Yerk City. '

We wmmarkt as fellows from a Utter te us from Percy R. Teil, Esq., President the Cempany:

Property The Banger & Aroostook Railroad Ce. owns and operates 626 miles of line in Maine extend- -

' ing from tidewater en Penobscot Bay te the northern Canadian border of the State, con-
necting with the Maine Central, Canadian Pacific, Intercolenial and Canadian Government railroads.

Equipment ' T35 lne liberally equipped with rolling stock and has adequate terminal facilities. The
' roadbed and structures have been adequately maintained andare in geed physical condition.

Territory Served The Banger ct Aroostook Railroad serves the richest lumber and agricultural districts
' ' 'of New England including one of the leading potato growing sections of the United

States. , In addition te the large tonnage of this commodity, the district furnishes a heavy traffic of lum-
ber, paper and1 ether forest products.

Traffic The tonnage of revenue freight carried by the Banger & Aroostook Railroad has shown a steady
growth ever a period of years. Since January 1st 1917 gross earnings have increased mere

than 80.
Emmed an Preferred Stock Fer the year ended June 30th 1922) the dividend reqiiirements of the pre- -

ferred stock were earned approximately SJ--i times.' This was due in part te
the reduction in operating expenses, increased rates and also te the very large crop of potatoes hauled
during the year. Since the creation of the preferred stock in 1917 the dividend requirements of the issue
have been earned en an average of approximately 2 times. This includes a period which was unfavor-
able te the Company in common with many ether American railroads.

Dividend lUeerd Dividends have been paid regularly en the preferred stock since the creation of the
issue in 1917. Regular dividends of net less than 3 have been paid en the common

stock in each of every one of the past 18 years, the present rate being 4.
Current Operwdena The operating efficiency of the Banger & Aroostook Railroad Ce. for the year ended

June 30th 1922 compares favorably with that of almost any ether railroad in the
United States. During this period its operating ratio L e., the proportion of operating expenses te gross
revenue was only 66.2. The locomotive engineers and firemen are non-unio- n. Ne difficulty is being
experienced on'acceunt of the shepmen's strike, the Company having at present ever 100 of its nor-
mal force.

Fieancea The Company is in strong financial position and has no floating debt. Mene of its bended debt
, matures until 1935.

1,

Application will be made te list this stock en the New Yerk Stock Exchange.

We offer the above shares subject te prier sale end change in price when, as and if received by us.
' Delivery wSl be made in temporary or definitive certificates.

Price $95 per share, ex-Octob- er 1st dividend, te yield 736

Brown Brethers & Ce. Hayden, Stene & Ce.,
WUpaat be a stssizBseda isuonnneo is tskcB from we It

Standard Gas and Electric Co.
Dated October 1915

7e Gold Notes
(Closed Issue)

eJtniS? ",?'"m"..nt daeJ"l nln)ty dTf)' netlc. at 103 and accrued Interest. Interest paya?... '.Jy""" for Nermal Federal Ineem. Tax up te 2"i. Pennsylvania four mills tax
prlnc?p.? only Pny Coupon net" '" denominations of 11.000. 500. I10O and 150 with of

GUARANTY TRUST COMPANY OF YORK, Tru.l.e
COMPANY: Standard Gas & Electric Company
and its operated companies comprise one of the
large public utility organizations in the United
States, embracing the operation, management and
engineering of utility properties. The operated
companies furnish services for 600 communities
with a population of approximately 2,300,000 in six-
teen" States, Mncluding important centers such as
Minneapolis, St. Paul, Louisville, Tacoma, Mobile,
Oklahoma City, San Diege and Stockton. The
utility service is 71.9 electric light and power,
22.4 gas, 2.9 street railway and 2.8 miscel-
laneous. The company's holdings include a con-

trolling interest in the Shaffer Oil & Refining
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having an important and established position in the
oil industry with refining, transporta-
tion and distribution facilities.
ASSETS: Standard Gas & Electric Company owns
$8,835,200 face value bends and notes,
par value preferred stock, $22,506,300 par value and
329,571 shares without par value or of nominal par
vajue common stock. The appraised and or mar-
ket value of the Company's assets, after the deduc-
tion of the total secured funded debt, is two times
the unsecured debt of the Company. Standard Gas
& Electric Company has outstanding
par value dividend-payin- g 8 preferred stock, and
$10,600,000 par value common stock.

EARNINGS
Fer Year Ended December 31, 1921

Gress Revenue (net including earnings retained by operated
companies for reserves and undistributed surplus) $3,892,200.86

General Expenses and Taxes 68,556.01

Net Revenue $3,823,644.85
Annual Interest Charges en Total Funded Debt $1,859,119.00

Net Revenue for 1921 was mere than twice annual interest charges on present Total
Funded Debt, including these notes

"Inelttdirtff earnings of Mississippi Valley Gas and Electric Company.

Price 90 and Interest, te Yield 7.20

H. M. Byllesby & Company
111 Broadway, New Yerk

PROVIDENCE

production,

$15,561,200

$13,935,350
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